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30.06.2011
Building and 

other 
constructions

Machinery and 
equipment

Vehicles
Office 

equipment
Others Total

Gross cost:
Opening balance (30.06.2010) 811,598 2,550,585 1,845,322 1,894,618 256,681 7,358,804
Additions - 226,504 19,613 230,641 681 477,439
Sales - - (159,433) - - (159,433)
Write-offs - - (69,421) - - (69,421)
Transfers - (6,608) - 95,985 - 89,377
Closing balance (30.06.2011) 811,598 2,770,481 1,636,081 2,221,244 257,362 7,696,766

Accumulated depreciation 
and impairment losses

Opening balance (30.06.2010) 480,382 1,665,192 1,126,981 1,309,397 190,964 4,772,916
Depreciation 77,038 233,266 262,120 316,207 28,968 917,599
Impairment losses - - - - - -
Sales - (1,436) (159,433) - - (160,869)
Write-offs - (52,066) (686) - (52,752)
Transfers - - - - - -
Closing balance (30.06.2011) 557,420 1,897,022 1,177,602 1,624,918 219,932 5,476,894

Carrying amount 254,178 873,459 458,479 596,326 37,430 2,219,872

Tangible Assets

30.06.2010
Building and 

other 
constructions

Machinery and 
equipment

Vehicles
Office 

equipment
Others Total

Gross cost:
Opening balance (30.06.2009) 811,598 2,450,753 1,792,412 1,653,656 256,000 6,964,419
Additions - 131,231 387,702 251,971 681 771,585
Sales - (31,399) (312,292) (11,009) - (354,700)
Write-offs - - (22,500) - - (22,500)
Transfers - - - - - -
Closing balance (30.06.2010) 811,598 2,550,585 1,845,322 1,894,618 256,681 7,358,804

Accumulated depreciation 
and impairment losses

Opening balance (30.06.2009) 403,343 1,459,335 1,196,982 1,014,492 160,837 4,234,989
Depreciation 77,039 220,819 264,791 301,111 30,127 893,887
Impairment losses - - - - - -
Sales - (14,962) (312,292) (6,206) - (333,460)
Write-offs - (22,500) - - (22,500)
Transfers - - - - - -
Closing balance (30.06.2010) 480,382 1,665,192 1,126,981 1,309,397 190,964 4,772,916

Carrying amount 331,216 885,393 718,341 585,221 65,717 2,585,888

Tangible Assets

Industrial 
property and 
other rights Others Total

Gross cost
Opening balance (30.06.2010) 2,339,706 11,488 2,351,194
Additions - 169,538 169,538
Transfers - - -
Sales and Write-offs - - -
Closing balance (30.06.2011) 2,339,706 181,026 2,520,732

Accumulated depreciation 
and impairment losses

Opening balance (30.06.2010) 601,645 9,980 611,625
Depreciation 21,316 5,611 26,927
Impairment losses - - -
Sales and Write-offs - - -
Closing balance (30.06.2011) 622,961 15,591 638,552

Carrying amount 1,716,745 165,435 1,882,180

Other intangible assets    

30.06.2011
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Industrial 
property and 
other rights Others Total

Gross cost
Opening balance (30.06.2009) 2,339,706 11,488 2,351,194
Additions - - -
Transfers - - -
Sales and Write-offs - - -
Closing balance (30.06.2010) 2,339,706 11,488 2,351,194

Accumulated depreciation 
and impairment losses

Opening balance (30.06.2009) 580,328 9,079 589,407
Depreciation 21,317 901 22,218
Impairment losses - - -
Sales and Write-offs - - -
Closing balance (30.06.2010) 601,645 9,980 611,625

Carrying amount 1,738,061 1,508 1,739,569

Other intangible assets    

30.06.2010

Intangible assets
Players' registrations

30.06.2011 30.06.2010
Gross cost:

Opening balance 106,151,894 95,730,192
Acquisitions 59,271,824 47,573,962
Sales (12,894,183) (23,437,145)
Transfers (Note 9) (10,345,819) (3,701,647)
Write-offs (9,231,122) (9,844,374)
Regularizations (290,331) (169,094)
Closing balance 132,662,263 106,151,894

Accumulated depreciation 
and impairment losses:

Opening balance 38,324,151 37,853,972
Depreciation (Note 26) 25,236,823 24,694,383
Impairment losses (Note 26) 3,129,049 2,390,751
Sales (7,843,427) (14,412,886)
Transfers (Note 9) (6,727,132) (2,493,082)
Write-offs (9,231,122) (9,708,987)
Closing balance 42,888,342 38,324,151

Carrying amount 89,773,921 67,827,743
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Player

Economic 
rights 

percentage
Acquisition 

date Vendor
Contract 
end date

Acquisition 
cost

Discounting 
effects to NPV

Additional 
expenses

Total 
acquisition 

cost

Hulk 40% May-11 Clube Atlético Rentistas Jun-16 13,500,000 - 3,012,011 16,512,011
João Moutinho 100% Jul-10 Sporting Clube de Portugal Jun-15 11,000,000 (487,709) 1,750,000 12,262,291
Walter da Silva 50% Jul-10 Clube Atlético Rentistas Jun-15 6,240,000 (357,833) 884,615 6,766,782
Otamendi 50% Aug-10 Club Atlético Vélez Sársfield Jun-15 4,000,000 (129,829) 723,077 4,593,248

Iturbe 60% Jan-11
Club Cerro Porteño / Sociedad 
Pencilhill Limited Jun-16 4,050,000 - 200,000 4,250,000

Kelvin 90% Jan-11 Paraná Clube Jun-16 2,111,097 - 920,994 3,032,091
Sapunaru 50% May-11 Rapid Bucareste Jun-13 2,500,000 - - 2,500,000
James Rodriguez 30% May-11 Convergence Capital B.V. Jun-14 2,250,000 - 100,000 2,350,000
Rúben Micael 10% Mar-11 Clube Desportivo Nacional Jun-15 1,000,000 - - 1,000,000
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30.06.2011 30.06.2010
Carrying amount of Number of Number of

players registrations players Amount players Amount

Greater than 2 million Euro 17 80.157.821 12 49.265.823
Between 1 and 2 million Euro 2 2.722.157 7 10.473.880
Less than 1 million  Euro 17 6.893.943 17 8.088.040

89.773.921 67.827.743
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30.06.2011 30.06.2010

Player
Players' 

registrations (%)
End of 

contract
Players' 

registrations (%)
End of 

contract
Hulk 85.0% Jun/16 45.0% Jun/14
João Moutinho (d) 62.5% Jun/15 - -
Walter da Silva (d) 50.0% Jun/15 - -
James Rodriguez (c) 55.0% Jun/14 60.0% Jun/14
Iturbe 60.0% Jun/16 - -
Falcao (b) 95.0% Jun/13 95.0% Jun/13
Rúben Micael (b) 80.0% Jun/15 70.0% Jun/14
Otamendi 50.0% Jun/15 - -
Sapunaru 100.0% Jun/13 50.0% Jun/13
Souza 70.0% Jun/15 70.0% Jun/15
Kelvin 90.0% Jun/16 - -
Alvaro Pereira 75.0% Jun/15 80.0% Jun/14
Belluschi 50.0% Jun/13 50.0% Jun/13
Fernando 80.0% Jun/14 80.0% Jun/14
Prediger (a) 90.0% Jun/13 90.0% Jun/13
Maicon 100.0% Jun/14 50.0% Jun/14
Cristian Rodriguez 70.0% Jun/12 70.0% Jun/12
Fredy Guarin 100.0% Jun/14 100.0% Jun/12
Rolando 85.0% Jun/14 85.0% Jun/14
Tomás Costa (e) - - 100.0% Jun/12
Orlando Sá (e) - - 60.0% Jun/13
Stepanov (f) - - 100.0% Jun/11
Valeri (f) - - 27.0% Jun/11
Farias (g) - - 100.0% Jun/11
Nelson Benitez  (h) - - 50.0% Jun/12
Leandro Lima (h) - - 90.0% Jun/13
Raul Meireles (g) - - 90.0% Jun/13
Mariano Gonzalez - - 100.0% Jun/11
Renteria - - 50.0% Jun/11
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Bank
Amount 

30.06.2011 Due date Player registrations' End of contract

Millennium BCP - (*) 30/09/2011 Sapunaru 30/06/2014
Helton 30/06/2013
Fucile 30/06/2015

Millennium BCP 12,000,000 10/10/2012 Falcão 30/06/2013
Varela 30/06/2015
Mariano Gonzalez 30/06/2011

Millennium BCP 4,000,000 28/05/2013 Souza 30/06/2015
BES 6,000,000 15/07/2012 João Moutinho 30/06/2015
BPI 6,500,000 06/12/2011 Álvaro Pereira 30/06/2015

28,500,000 

(*) Corresponds to a bank overdraft, with a maxium credit line of 5,000,000 Euro

which was not in use as of 30 June 2011.
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30.06.2011 30.06.2010
Gross cost

Opening balance 2.110.489 901.226
Additions 69.400 698
Transfers (Note 8) 3.618.687 1.208.565
Disposals (232.359) -
Write-offs (170.556) -
Closing balance 5.395.661 2.110.489

Accumulated
impairment losses

Opening balance 388.205 -
Impairment losses (Note 22) 1.009.450 388.205
Transfers - -
Disposals - -
Closing balance 1.397.655 388.205

Carrying amount 3.998.006 1.722.284

Other financial assets

30.06.2011 30.06.2010

% Held
Acquisition 

cost % Held
Acquisition 

cost

Other entities 17,119 13,719

Other investments
Player's economic rights
   Valeri 27% 1,528,131 - -
   Hélder Postiga 50% 888,205 50% 888,205
   Stepanov 50% 818,750 - -
   Pelé 30% 680,020 30% 680,020
   Tomás Costa 50% 861,465 - -
   Orlando Sá 25% 355,183 - -

Other players 246,788 528,545

5,378,542 2,096,770

Accumulated impairment losses (Note 22) (1,397,655) (388,205)

3,998,006 1,722,284
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Description Amount

Impairment losses (1,009,450)
Diogo Valente's and Nuno Prata Coelho's 
economic rights write-off (170,556)
Capital gain arising from the disposal of the 
economic rights of Bolatti 267,640

(912,366)
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30.06.2011 30.06.2010

Trade receivables:

Transactions of players' registrations - 11,222,250

Futebol Clube do Porto 12,817,056 -

12,817,056 11,222,250

Effect of discouting trade receivables - (631,556)

12,817,056 10,590,694
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Maturity Capital Interests

01.07.2012 to 31.12.2013 288,895 1,511,105

01.01.2014 to 30.06.2018 2,698,429 4,051,571

01.07.2019 to 30.06.2026 9,829,732 3,620,996

12,817,056 9,183,672

30.06.2011 30.06.2010

Trade receivables - current accounts:

   Transactions of players' registrations 37,113,569 38,033,538

   Current operations 13,600,976 24,126,244

50,714,545 62,159,782

Trade receivables - bills receivable:

   Transactions of players' registrations 1,375,000 7,029,168
   Current operations 8,000,000 -

9,375,000 7,029,168

Trade receivables - doubtfull accounts: 4,590,438 4,031,971

64,679,983 73,220,921

Effect of discouting trade receivables (774,957) (532,280)
Accumulated impairment losses (Note 22) (4,590,438) (4,031,971)

59,314,588 68,656,670
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Entity Players Jun/11 Jun/10

Current Non-current Current Non-current
Olympique Lyon Lisandro e Cissokho 12,415,683 - 11,595,000 4,812,500
Olympique Marseille Lucho Gonzalez - - 9,500,000 -
Liverpool Raúl Meireles 9,217,105 - - -
Inter Milão Ricardo Quaresma 6,409,750 - 6,409,750 6,409,750
Zenit St Petersburg Bruno Alves 6,000,000 - - -
Club Atlético de Madrid Paulo Assunção - - 2,500,000 -
Toulouse Football Club Paulo Machado - - 1,750,000 -
ACF Fiorentina Bolatti - - 1,671,250 -

Others 3,071,031 - 4,607,538 -

37,113,569 - 38,033,538 11,222,250
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Due date
30.06.2011 Total - 90 days 90 - 180 days 180 - 360 days + 360 days

Trade receivables - current accounts 50,714,545 31,062,383 2,223,325 13,753,386 3,675,451
   Transactions of players' registrations 37,113,569 24,921,117 295,688 10,992,134 904,630
   Current operations 13,600,976 6,141,266 1,927,637 2,761,252 2,770,821

Trade receivables - bills receivable 9,375,000 9,375,000 - - -
Trade receivables - doubtfull accounts 4,590,438 - - - 4,590,438

64,679,983 40,437,383 2,223,325 13,753,386 8,265,889

Due date
30.06.2010 Total - 90 days 90 - 180 days 180 - 360 days + 360 days

Trade receivables - current accounts 62,159,782 42,786,791 1,918,597 6,325,118 11,129,276
   Transactions of players' registrations 38,033,538 36,101,000 247,010 1,259,627 425,901
   Current operations 24,126,244 6,685,791 1,671,587 5,065,491 10,703,375

Trade receivables - bills receivable 7,029,168 6,979,168 - 50,000 -
Trade receivables - doubtfull accounts 4,031,971 - - - 4,031,971

73,220,921 49,765,959 1,918,597 6,375,118 15,161,247

Entity 180 - 360 days + 360 days

Euroantas, S.A. 1,405,757 1,860,101
Futebol Clube do Porto 216,166 531,774
Others 1,139,329 378,946

2,761,252 2,770,821
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30.06.2011 30.06.2010

Inventories 729,661 631,850 

Accumulated impairment losses on inventories (Note 22) (122,835) (63,468)

606,826 568,382 

30.06.2011 30.06.2010

Opening balance 631,850 680,237 

Purchases 2,070,632 1,421,010 

Closing balance 729,661 631,850 
1,972,821 1,469,397 

Impairment losses (Note 22) 59,367 1,159 

2,032,188 1,470,556 

30.06.2011 30.06.2010

Prepayment - rent 'Estádio do Dragão' (Note 32) 14,963,937 14,963,937
Prepayment - rent 'Centro de treinos do Olival' 361,446 397,590

15,325,383 15,361,527
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30.06.2011 30.06.2010

State and public sector 452,339 917,403
Other debtors 4,131,464 893,372

4,583,803 1,810,775

Accrual income
Champions league participation bonus (Note 2.3 l) iv)) 
   to be received 7,200,000 -
UEFA Super Cup participation bonus (Note 2.3 l) iv)) 
   to be received 2,000,000 -
Interests to be received related with transactions of 
   players' registrations 599,290 762,770
Transactions of players' registrations revenue to be billed 1,000,000 -
Advirtising revenue to be billed - 505,421
Commission fees to be billed 86,014 277,983
World Cup 2010 participation bonus to be received - 255,562
Other accrual income 237,917 -

Deferred expenses
Insurance 162,137 93,251
Advances for expenses relating to the next season 186,775 740,922
Other deferred expenses 72,340 231,724

11,544,473 2,867,633

16,128,276 4,678,408

Due date
30.06.2011 Total - 90 days 90 - 180 days 180 - 360 days + 360 days

Athletes 1.893.749 708.120 755.393 430.236 -
Other debtors 2.237.715 1.653.100 39.755 431.024 113.836

4.131.464 2.361.220 795.148 861.260 113.836

Due date
30.06.2010 Total - 90 days 90 - 180 days 180 - 360 days + 360 days

Athletes 219.177 50.393 200 14.459 154.125
Other debtors 674.195 573.760 45.149 32.908 22.378

893.372 624.153 45.349 47.367 176.503
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30.06.2011 30.06.2010

Cash 47,701 47,486

Bank deposits repayable on demand 11,056,121 8,389,977

Treasury applications 11,435,000 15,000

Cash and cash equivalents 22,538,822 8,452,463

Bank overdrafts (Note 18) - (4,058,466)

22,538,822 4,393,997

Amount Expiry date

Generated in the year ended:

30 June 2006 26,004,394 30 June 2012

30 June 2007 27,100 30 June 2013

30 June 2008 44,231 30 June 2014

30 June 2009 11,274,593 30 June 2015

30 June 2010 18,173,928 30 June 2016

30 June 2011 12,843,604 30 June 2017
68,367,850
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30.06.2011 30.06.2010

Profit before income tax 974,864 342,641

Impact of transition adjustments to IFRS - (691,777)

Profit for purpose of calculating income tax 974,864 (349,136)

Increases:
Non tax deductible amortisation and depreciation 56,653 60,102
Fiscal gains (1) 14,870,958 17,783,469
Accounting losses (1) 1,308,654 -
Non tax deductible adjustments 366,538 411,072

Other 342,018 347,011

Decreases:
Accounting gains (1) (30,280,560) (35,936,178)

Reversal of non tax deductible adjustments (422,140) (350,458)
Other (60,589) (46,829)

Taxable profit (12,843,604) (18,080,947)

Offset of tax losses carried forward - (92,981)

Tax base (12,843,604) (18,173,928)

Income tax rate 12,5% - 25% 12,5% - 25%

Municipal tax rate 1.50% 1.50%

Calculated tax - -
Municipality tax (2) - 5,122
Autonomous taxation 253,561 174,076

Corporate income tax assessments (Note 22) 250,000 115,489

Reversal of corporate income tax assessments paid in previous periods - (29,324)

Income tax for the year 503,561 265,363
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Balance as at 1 July 2009 141,081
Net consolidated profit for the year attributable to non-controlling interests (5,508)
Dividends distributed by Porto Comercial (23,400)
Other changes -
Balance as at 30 June 2010 112,173

Balance as at 1 July 2010 112,173
Net consolidated profit for the year attributable to non-controlling interests (63,124)
Other changes -
Balance as at 30 June 2011 49,049

Nature Current Non-current Current Non-current

Bank loans 32,595,351 22,372,649 32,595,351 22,372,649 
Credit on current accounts 12,000,000 - 12,000,000 - 
Discounted bills (Note 11) 4,875,000 - 4,875,000 - 

49,470,351 22,372,649 49,470,351 22,372,649 

Bonds - 27,106,149 - 28,000,000 

49,470,351 49,478,799 49,470,351 50,372,649 

30.06.2011
Amortised cost Nominal value

Nature Current Non-current Current Non-current

Bank loans 38,703,916 4,468,000 38,703,916 4,468,000 
Credit on current accounts 15,800,000 12,000,000 15,800,000 12,000,000 
Discounted bills (Note 11) 312,500 - 312,500 - 
Bank overdrafts (Note 14) 4,058,466 - 4,058,466 - 

58,874,882 16,468,000 58,874,882 16,468,000 

Bonds - 17,496,613 - 18,000,000 

58,874,882 33,964,613 58,874,882 34,468,000 

30.06.2010
Amortised cost Nominal value
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30.06.2011

2012/2013 32,572,649 
2013/2014 12,600,000 
2014/2015 2,600,000 
2015/2016 2,600,000 

50,372,649 
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30.06.2011 > 1 YEAR > 2 YEARS > 3 YEARS > 4 YEARS > 5 YEARS
Trade payables - non-current

Tangible and intangible assets' supliers
Transactions of players' registrations 2,600,000 2,600,000 - - - -
Leasing 271,551 105,638 73,106 38,536 37,636 16,635

Effect of discounting trade payables (91,311) (91,311) - - - -

2,780,240 2,614,327 73,106 38,536 37,636 16,635

30.06.2010 > 1 YEAR > 2 YEARS > 3 YEARS > 4 YEARS > 5 YEARS
Trade payables - non-current

Tangible and intangible assets' supliers
Transactions of players' registrations 2,880,000 2,880,000 - - - -
Leasing 415,037 153,137 115,206 60,674 43,444 42,576

Effect of discounting trade payables (185,573) (185,573) - - - -

3,109,464 2,847,564 115,206 60,674 43,444 42,576
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Payable to
30.06.2011  - 90 days 90 - 180 days + 180 days

Trade payables - current account 8,282,268 8,282,268 - -
Tangible and intangible assets' supliers:

Transactions of players' registrations 31,369,257 26,594,257 125,000 4,650,000
Leasing 145,785 48,519 32,422 64,844

   Other 160,951 160,951 - -
31,675,993 26,803,727 157,422 4,714,844

Effect of discounting trade payables (277,815) (235,526) (1,107) (41,182)

39,680,446 34,850,469 156,315 4,673,662

Payable to
30.06.2010  - 90 days 90 - 180 days + 180 days

Trade payables - current account 7,984,361 3,940,047 3,013,963 1,030,351
Tangible and intangible assets' supliers:

Transactions of players' registrations 22,044,532 19,237,283 1,464,250 1,342,999
Leasing 237,540 38,113 38,978 160,449

   Other 58,561 6,867 38,313 13,381
22,340,633 19,282,263 1,541,541 1,516,829

Effect of discounting trade payables (155,115) (54,850) (52,969) (47,296)

30,169,879 23,167,460 4,502,535 2,499,884
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30.06.2011 30.06.2010
Other non-current liabilities
Accrued expenses:
        Cost of transactions of players' registrations, not yet due 5,914,933 4,027,706
Deferred income:
        Advertising advances - 141,037
        Broadcasting rights advances (Note 29) 3,200,000 4,350,000

Effect of discounting trade payables (215,255) (329,095)

8,899,678 8,189,648

Other current liabilities

   State and public sector 4,795,488 2,465,130
   Other creditors 6,427,981 4,746,485

11,223,469 7,211,615
   Accrued expenses
        Accrued payroll 674,185 748,899
        Accrued interest 1,222,745 461,635
        Cost of transactions of players' registrations, not yet due 12,525,256 7,249,062
        Competition bonuses pending processing 7,291,901 -
        Other accrued expenses 628,070 187,840

22,342,157 8,647,436
   Deferred income:
        Broadcasting rights advances (Note 29) 1,150,000 850,000
        Broadcasting rights season 2001/12 (Note 29) 8,000,000 -
        Sale of season tickets 736,759 1,842,977
        Advertising 2,796,252 5,040,170
        Other deferred income 85,206 345,395

12,768,217 8,078,542

Effect of discounting trade payables (69,731) (98,843)

46,264,112 23,838,750
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30.06.2011 7�$�8��� 7�"�8���� 7�3�8���� 7�9�8����
Other non-current liabilities
Accrued expenses:
        Cost of transactions of players' registrations, not yet due 5,914,933 3,099,559 1,768,678 867,952 178,744
Deferred income:
        Advertising advances - - - - -
        Broadcasting rights advances (Note 29) 3,200,000 1,450,000 1,750,000 - -

Effect of discounting trade payables (215,255) (112,799) (64,365) (31,586) (6,505)

8,899,678 4,436,760 3,454,313 836,366 172,239
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Other current liabilities
   State and public sector 4,795,488 4,795,488 - -
   Other creditors 6,427,981 6,427,981 - -

11,223,469 11,223,469 - -
   Accrued expenses
        Accrued payroll 674,185 - 224,728 449,457
        Accrued interest 1,222,745 1,104,151 118,594 -
        Cost of transactions of players' registrations, not yet due 12,525,256 7,934,922 1,543,704 3,046,630
        Competition bonuses pending processing 7,291,901 7,291,901 - -
        Other accrued expenses 628,070 628,070 - -

22,342,157 16,959,044 1,887,026 3,496,087
   Deferred income:
        Broadcasting rights advances (Note 29) 1,150,000 287,500 287,500 575,000
        Broadcasting rights season 2001/12 (Note 29) 8,000,000 3,000,000 3,000,000 2,000,000
        Sale of season tickets 736,759 184,190 184,190 368,380
        Advertising 2,796,252 699,063 699,063 1,398,126
        Other deferred income 85,206 85,206

12,768,217 4,255,959 4,170,753 4,341,506

Effect of discounting trade payables (69,731) (44,176) (8,594) (16,961)

46,264,112 32,394,296 6,049,185 7,820,631

30.06.2010 7�$�8��� 7�"�8���� 7�3�8����
Other non-current liabilities
Accrued expenses:
        Cost of transactions of players' registrations, not yet due 4,027,706 1,622,410 1,830,481 574,815
Deferred income:
        Advertising advances 141,037 141,037 - -
        Broadcasting rights advances (Note 29) 4,350,000 1,150,000 1,450,000 1,750,000

Effect of discounting trade payables (329,095) (132,564) (149,565) (46,967)

8,189,648 2,780,883 3,130,916 2,277,848

30.06.2010 :�.#�
�8�
.#;$4#�

�8� $4#;32#�
�8�

Other current liabilities
   State and public sector 2,465,130 2,465,130 - -
   Other creditors 4,746,485 4,370,485 141,000 235,000

7,211,615 6,835,615 141,000 235,000
   Accrued expenses
        Accrued payroll 748,899 - 249,633 499,266
        Accrued interest 461,635 373,247 88,388 -
        Cost of transactions of players' registrations, not yet due 7,150,219 5,310,775 176,111 1,663,333
        Competition bonuses pending processing 187,840 187,840 - -
        Other accrued expenses 8,548,593 5,871,862 514,132 2,162,599

   Deferred income: 850,000 137,500 137,500 575,000
        Broadcasting rights advances (Note 29) 1,842,977 460,744 460,744 921,489
        Broadcasting rights season 2001/12 (Note 29) 5,040,170 1,260,043 1,260,043 2,520,085
        Other deferred income 444,238 444,238 - -

8,177,385 2,302,525 1,858,287 4,016,574

Effect of discounting trade payables (98,843) (73,415) (2,435) (22,994)

23,838,750 14,936,587 2,510,984 6,391,179
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Opening Closing
Balance Balance

Rubricas 30.06.2010 Increase Utlisation Decrease 30.06.2011

Accumulated impairment loss on investments (Note 9) 388,205 1,009,450 - - 1,397,655 
Accumulated impairment loss on account receivables (Note 11) 4,031,971 824,742 (163,697) (102,578) 4,590,438 
Accumulated impairment loss on inventories (Note 12) 63,468 59,367 - - 122,835 
Provisions 1,924,649 - - - 1,924,649 

6,408,293 1,893,559 (163,697) (102,578) 8,035,577 

Opening Closing
Balance Balance

Rubricas 30.06.2009 Increase Utlisation Decrease 30.06.2010

Accumulated impairment loss on investments (Note 9) - 388,205 - - 388,205
Accumulated impairment loss on account receivables (Note 11) 3,839,845 616,942 - (424,816) 4,031,971
Accumulated impairment loss on inventories (Note 12) 62,309 1,159 - - 63,468
Provisions 1,924,649 - - - 1,924,649

5,826,803 1,006,306 - (424,816) 6,408,293
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30.06.2011 30.06.2010

Sporting income 32,171,884 25,815,579
Advertising 14,344,844 12,391,852
Broadcasting rights 11,398,108 8,375,000
Corporate Hospitality 9,959,618 4,406,228
Others 3,155,189 3,902,934

71,029,643 54,891,593
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30.06.2011 30.06.2010

Corporate Hospitality 8,614,740 - 
Specialised services 3,595,499 2,861,995 
Subcontracts 2,029,973 2,460,328 
Organization costs 2,323,372 2,312,621 
Travel and accommodation 2,278,097 2,310,675 
Rentals 1,579,823 1,445,775 
Security 1,408,542 1,291,486 
Advertising 1,177,283 572,270 
Fees 1,151,079 1,125,987 
Insurance 991,964 918,739 
Sports equipment 493,599 623,251 
Repair and maintenance 539,027 577,223 
Communication 724,458 449,399 
Representation expenses 654,587 382,229 
Electricity 419,027 368,746 
Cleaning up services 456,983 363,651 
Goods transportation 62,428 306,925 
Fuels 331,492 207,847 
Other costs 1,941,531 1,152,959 

30,773,504 19,732,106 
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30.06.2011 30.06.2010

Governing bodies 3,717,682 1,838,542
Football players 31,860,627 23,124,081
Technical and administrative staff 11,624,883 10,064,036
Insurance 1,279,730 1,249,327
Other costs 1,582,105 2,975,584

50,065,027 39,251,570

30.06.2011 30.06.2010

Fixed remuneration (1) 1,654,682 1,724,042 

Variable remuneration 2,063,000 114,500 

3,717,682 1,838,542 
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30.06.2011 30.06.2010

Governing bodies (*) 7 12
Administrative staff 87 87
Technical staff 43 35
Auxiliar technical staff 17 27
Vendors (stores) 24 23
Football players 46 50

224 234

30.06.2011 30.06.2010

Amortisation and impairment losses of players' registrations
Amortisation of players' sporting registration rights (Note 8) 25,236,823 24,694,383
Impairment losses of players' sporting registration rights  (Note 8) 3,129,049 2,390,751

28,365,872 27,085,134

Income/(expenses) related with transactions of players' registrations
Losses from the sales of players' registrations (Note 8) - (1,543,738)
Costs relating to players on loan (350,700) (513,700)
Other costs relating to players (1,286,915) (1,818,988)

(1,637,615) (3,876,426)

Gains from the sales of players' registrations (Note 8) 31,775,727 37,716,784
Income relating to players on loan 883,700 1,340,250
Other income relating to players 863,654 116,269

33,523,081 39,173,303

31,885,466 35,296,877

3,519,594 8,211,743



�
�

)�
�*�
�
��6��	����
$��	
&	��$���$�8��	�
�&�
����@�����

�
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&�
�

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&�
�

4����	��������$	��	��	�2�4����	����80� ���
�

	.� ���� ������&'� ��*�&�����	
&�� �
���
�$����	
�&��#� ��� �	&�&� �
�����$�=���� �����&���&�� �
$�
����������&� �
$��� ����W&	��$������ 
����
�&
'� "�.� �
 $�=��
� ����������+� �
$� ��&	� 
��� .�	
�
����$�&�	�
�� �..���� 	.� ���	�
�&� �����#����� �
$� ���� ���� ������$�=���� ���&�� ���
&����	
&�
"%	���;+��
�
8&� 	.� !�� A�
�� ������ ���� �����	
� W(��
&� .�	
� ���� &�� �&� 	.� ������&'� ��*�&�����	
&'� ��&	�
�
���$�&� ���� �
	�
�� 	.�� ����	>�
������� ���������� �� �	� ������
*�=���� ���� .��.��
�
��� �
�
����.�
�
�����������
$�$�!��A�
���������	.�	�I����# �&��	
�����������$�.�
�$��
�����&����	.�
���� ��*�&�����	
� 	.� ���� ������� ?���	� (	
J���J�� ���$ � �
� ����� �
$�$� !�� A�
�� ������
8$$���	
������ �&� 	.� !�� A�
�� ������ ���� �����	
� W?	&& �&� .�	
� ���� &���� 	.� ������&'�
��*�&�����	
&'� �	
&�$��&�� 
��
���� ���� �	&&� *�
����� $� ��� ���� ���
&.��� 	.� ���� &�	���
*�
��*�&�����	
� ��*��&� �
$� ��R� 	.� ��	
	
��� ��*��&� 	.� � ��� ������� ���B� �	� ���� E��T�&�� �����
�&T�&����&�	��_�������
�
�
���  -E,�6�<%�-)� �
�
8&� 	.� !�� A�
�� ����� ���� �����	
� W-����� �
�	
�'� �
��� $�$�� �&&�
�������� ���� �
	�
�� 	.�
����������� ���	� �	������$� ��� ���� �	
��
�� ������$� �	 � ����#���	
� 	.� ���� ���
�
���	
�
����&��	.������
��	�
�
���	
������	.�8
$�B�3���&�9	 �&���
	�
���	������$���������$�����
�
�
�;�  4<%8%�<8?��O��%����8%0�<%�-)� �
�
4�
�
������>��
&�&��
$��
�	
��.	����������&��
$�$�! ��A�
��������
$����������
�$�����
�&�.	��	=&��
�

�
�
E�������
���	.����������	
&�W0�&�	�
���..����	.���� 	�
�&������#����'��
$�W0�&�	�
���..����
	.����	�
�&��������'���������	��
����&��.	��������� �	$����=��
�����$����	.�&����	.�&�#�����
������&'���*�&�����	
&��
$������*���$����
�
�@����� ���$���&��
�
� �

30.06.2011 30.06.2010
Financial expenses:
Interest 5,154,958 3,699,775
Discount effect of accounts payable 1,237,186 1,157,322
Other financial expenses 1,002,361 534,502

7,394,505 5,391,599

Net financial expenses (5,089,565) (2,122,738)

 2,304,940 3,268,861

Financial income:
Interest 558,727 770,275
Discount effect of accounts receivable 1,746,213 2,498,586

2,304,940 3,268,861
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30.06.2011
Sales and services External supplies Dividends 

Transactions rendered and services distribution

Futebol Clube do Porto 3,882,757 4,093,072 - 
Euroantas (Notes 23, 24 e 32) 4,174,674 7,408,267 - 
FCP Serviços Partilhados - 1,002,384 - 
Olivedesportos/PPTV 12,250,000 - - 
Sportinveste 440,854 57,941 - 

20,748,285 12,561,664 - 

30.06.2010
Sales and services External supplies Dividends 

Transactions rendered and services distribution

Futebol Clube do Porto 5,126,224 2,947,266 23,400 
Euroantas (Notes 23, 24 e 32) 4,634,709 474,517 - 
Olivedesportos/PPTV 9,175,000 - - 
Sportinveste 442,022 96,413 - 

19,377,955 3,518,196 23,400 

30.06.2011
Accounts Accounts Other current Other current 

Balances receivable payable assets liabilities

Futebol Clube do Porto (Note 11) 14,032,659 1,361,367 8,296 - 
FCP Basket SAD 306,504 - 413,671 - 
Euroantas (Note 31) 3,482,834 723,307 63,867 - 
F.C.P. Serviços Partilhados 383,979 412,675 - - 
Olivedesportos/PPTV 8,000,000 - - 12,350,000 
Sportinveste 266,436 13,677 - 170,129 

26,472,412 2,511,026 485,834 12,520,129 

30.06.2010
Accounts Accounts Other current Other current 

Balances receivable payable assets liabilities

Futebol Clube do Porto (Note 11) 11,916,736 493,604 28,208 - 
FCP Basket SAD 191,784 - - - 
Euroantas (Note 31) 4,916,339 2,162,500 277,983 - 
Olivedesportos/PPTV - - - 5,200,000 
Sportinveste 160,001 909 - 564,159 

17,184,860 2,657,013 306,191 5,764,159 
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30.06.2011 30.06.2010
Earnings

Net profit/(loss) considered for the computation of basic earnings per 
share 534,427 82,786

Effect of potencial shares - -

Net profit/(loss) considered for computation of diluted earnings per 
share 534,427 82,786

Number of shares

Weighted number of shares used to compute the basic earnings per 
share 15,000,000 15,000,000

Effect of potencial shares - -

Weighted number of shares used to compute the diluted earnings per 
share 15,000,000 15,000,000

Earning per share (basic and diluted) 0.04 0.01
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30.06.2011

Operational income excluding income related 
Segm. A Segm. B Other services Total

with transactions of players' registrations 
Resulting from operations with external clients 66,495,562 16,213,184 7,330,861 90,039,607
Resulting from operations with other segments 3,872,667 4,348,665 478,909 8,700,241

30.06.2010

Operational income excluding income related 
Segm. A Segm. B Other services Total

with transactions of players' registrations 
Resulting from operations with external clients 43,958,707 10,496,696 3,157,274 57,612,677
Resulting from operations with other segments 2,489,395 1,096,717 4,983,524 8,569,636

30.06.2011
Segm. A Segm. B Other services Intra-grup Total

Operational profit / (loss) 8,015,692 (756,192) (282,704) - 6,976,796 

Amortisation and depreciation excluding amortisation of players' registrations 590,085 88,217 266,223 - 944,526 
Provisions and impairment losses excluding players' registrations 446,104 248,660 27,400 - 722,164 
Amortisation and impairment losses of players' registrations 28,365,872 - - - 28,365,872 
Operational cash-flow - EBITDA (a) 37,417,753 (419,314) 10,919 - 37,009,358 

Gains and losses in investments (912,366) - - - (912,366)
Financial expenses (7,391,265) (292) (2,948) - (7,394,505)
Financial income 2,302,432 69 2,439 - 2,304,940 
Income tax (464,815) (20,283) (18,463) - (503,561)
Cash-flow (b) 30,951,739 (439,820) (8,053) - 30,503,866 

(a) - Earnings before taxes, financial results, depreciation and amortisation, provisions and impairment losses

(b) - Profit plus depreciation and amortisation, provisions and impairment losses
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30.06.2010
Segm. A Segm. B Other services Intra-grup Total

Operational profit / (loss) 2,693,928 (90,597) 250,253 - 2,853,584 

Amortisation and depreciation excluding amortisation of players' registrations 553,176 90,316 272,613 - 916,105 
Provisions and impairment losses excluding players' registrations (43,361) 222,700 12,787 - 192,126 
Amortisation and impairment losses of players' registrations 27,085,135 - - - 27,085,135 
Operational cash-flow - EBITDA (a) 30,288,878 222,419 535,653 - 31,046,950 

Gains and losses in investments (388,205) - - - (388,205)
Financial expenses (5,389,616) - (1,983) - (5,391,599)
Financial income 3,265,283 2,186 1,391 - 3,268,860 
Income tax (166,091) (17,237) (82,035) - (265,363)
Cash-flow (b) 27,610,249 207,368 453,026 - 28,270,643 

(a) - Earnings before taxes, financial results, depreciation and amortisation, provisions and impairment losses
(b) - Profit plus depreciation and amortisation, provisions and impairment losses

30.06.2011
Segm. A Segm. B Other services Eliminations and 

adjustments
Total

Total assets 216,789,576 7,354,405 5,131,120 (3,752,524) 225,522,577

Total liabilities 193,549,637 7,570,887 3,717,090 (2,807,888) 202,029,726

Investment made in the current year (c) 59,714,937 16,508 17,818 - 59,749,263

30.06.2010
Segm. A Segm. B Other services Eliminations and 

adjustments
Total

Total assets 173,917,298 7,045,376 5,794,622 (3,856,021) 182,901,275 
Total liabilities 152,522,514 6,389,685 4,071,072 (2,911,386) 160,071,885 

Investment made in the current year (c) 48,140,989 194,144 10,414 - 48,345,547 

(c) Fixed tangible and intagible assets acquisitions including players' registrations
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